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CONFERENCE CALL | 1Q22 
(1) Other operating revenues consider the saving bonds segment (run-off) and other Company revenues. 

Revenues | 1Q22 

(R$ million) 1Q22 1Q21 Δ 4Q21 Δ

Health & Dental 5,064.1 4,797.4 5.6% 4,914.7 3.0%

Life & Personal Accident 122.3 102.5 19.4% 145.6 -16.0%

Private Pension 165.5 215.3 -23.1% 214.1 -22.7%

Health ASO Plans 16.8 18.5 -9.0% 20.1 -16.1%

Asset Management 14.2 13.9 2.1% 16.3 -12.9%

Other Revenues
(1) 41.5 44.9 -7.6% 50.5 -17.8%

Total 5,424.5 5,192.5 4.5% 5,361.3 1.2%
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Highlights | 1Q22 

(1) Calculated as ratio of total operating revenues, excluding extraordinary items, as detailed in the earnings release.   

(R$ million) 1Q22 1Q21 Δ 4Q21 Δ

Operating Revenues 5,424.5 5,192.5 4.5% 5,361.3 1.2%

Loss Ratio (%) 85.2% 80.6% -460 BPS 88.4% 320 BPS

Operating Gross Margin 296.0 484.6 -38.9% 174.0 70.1%

Operating Gross Margin (%) 5.5% 9.3% -390 BPS 3.2% 220 BPS

General & Administrative Expenses (ex-extraordinary items) 
(1)

 (%) 7.5% 7.2% -30 BPS 8.4% 90 BPS

Combined Ratio 103.7% 99.5% -410 BPS 107.0% 330 BPS
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Highlights | 1Q22 

(1) Adjusted EBITDA does not consider extraordinary items in administrative expenses, equity interest income and other equity income/expenses, as detailed in the earnings release. 

(2) Adjusted ROAE = Net Income (12 months) Average Shareholders’. Adjusted to consider only the net income from continuing operations in 3Q20. 

(3) Health and Dental return = Net Income (12 months) for the segment / Sum of the regulatory capital for the subsidiaries regulated by ANS, for the end of the period. 

(R$ million) 1Q22 1Q21 Δ 4Q21 Δ

EBITDA -94.4 132.4 NA -263.3 64.2%

Adjusted EBITDA
(1) -68.9 146.0 NA -234.6 70.6%

Investment Income 137.6 15.9 762.8% 118.4 16.2%

Operating Ratio (%) 101.0% 99.2% -180 BPS 104.6% 360 BPS

Net Income/Loss After Non-Controlling Interests 24.4 53.9 -54.7% -31.0 NA

(% last 12 months) 1Q22 1Q21 Δ

Adjusted ROAE
(2) 3.7% 11.6% -790 BPS

Return on Regulatory Capital - Health and Dental
(3) 8.4% 23.0% -1470 BPS
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5 
12 

26 
33 

42 
53 

59 

3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22

Beneficiaries  
(thousand) 

 High quality & more affordable product  

 Consistent growth reaching 59k lives 

 11 regions  

 Direto Nacional planned for 2022  

Expansion in Health  
Organic and inorganic growth expanding our addressable market 

+128% 
+33k 

beneficiaries   

LTM 

 

 Growth ramping up after our acquisition 

 Organic expansion in Paraná 

Londrina, Cascavel and Maringá  

 Addition of +20k beneficiaries from Santa Casa 

de Ponta Grossa in 4Q21 

195k beneficiaries in the mid-ticket segment 

Beneficiaries  
(thousand) 

 92   95   95   101  
 114  

136 

1Q21 2Q21 3Q21 4Q21 1Q22 1Q22 w/
M&A

+24% 

+47% 

+ 
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4,838 

5,102 

1Q21 1Q22

Operating Revenues 
(R$ million) 

+5.5% 

Health & Dental 
Key figures 

Beneficiaries in Group Plans 

(Thousand)  

1,317 1,324 1,352 1,393 1,409 

551 549 562 589 604 
449 454 459 447 425 

1,866 1,880 1,945 1,982 1,985 

1Q21 2Q21 3Q21 4Q21 1Q22
Corporate/Affinity Health SME Health ASO (Health) Dental

4,183 4,319 4,208 
4,422 4,411 

+9k in Health  

+3k in Dental  

+121k in Health  

+118k in Dental 

4,183 4,183 4,181 4,181 4,234 4.328 4,422 

22 -24 53 70 
118 

1Q21 Santa Casa de ASO (Health) SME Health Corporate/ Dental 1Q22 
Ponta Grossa 

+217k  
organic  

Affinity 

(Health) 
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72.7% 75.9% 79.7% 87.2% 82.7% 81.9% 
72.7% 

82.7% 

8.0% 
9.7% 4.3% 

2.2% 3.9% 0.5% 
8.0% 

3.9% 

1Q21 2Q21 3Q21 4Q21 1Q22 1Q20 1Q21 1Q22

358 

472 

225 

1Q20 1Q21 1Q22

Health & Dental 
Key figures 

Gross Margin 
(R$ million) 

-52.4% 

R$198mm  in  

COVID-19 claims in 

1Q22  

Loss Ratio – Quarterly 
(% earned premiums) 

80.6% 

COVID-19 Impact  

85.7% 84.0% 
89.4% 86.5% 86.5% 

80.6% 
82.5% 

+290 BPS -590 BPS 
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56.4% 
44.3% 

61.3% 
47.6% 

34.4% 
48.5% 56.4% 

34.4% 

24.7% 46.3% 

40.8% 

6.5% 

8.0% 
0.6% 

24.7% 

8.0% 

1Q21 2Q21 3Q21 4Q21 1Q22 1Q20 1Q21 1Q22

73% 

13% 

5% 

6% 

2% 

Group Life Individual Credit Life Travel Casualty Lump Sum

13 

-28 

33 

1Q20 1Q21 1Q22

102 
122 

1Q21 1Q22

1Q22 

Portfolio   
(% of operating revenues) 

 

Insurance Operating Revenues1 

(R$ million)  

Gross Margin  
(R$ million) 

(1) Does not consider Other Revenues from the Life segment.  

+3,870 BPS 

COVID-19 Impact  

Loss Ratio 
(% earned premiums)  

R$13mm in  

COVID-19 claims in 

1Q22  

76% 
19% 

1% 
2% 

3% 

1Q21 

Life Insurance 
Key figures 

+19.4% 

81.1% 
90.6% 

102.1% 

54.1% 

42.4% 

81.1% 

42.4% 
49.1% 

+1,170 BPS 
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1,928 2,199 

3,502 3,432 

4,163 3,744 

1Q21 1Q22

Traditional PGBL VGBL

Operating Revenues 
(R$ million)  

9,375 

Pension Reserves 
(R$ million)  

-2.3% 

-10.1% 

-2.0% 

+14.0% 

9,594 

Private Pension 
Key figures 

6 5 

59 65 

151 

95 

1Q21 1Q22

Traditional PGBL VGBL

166 

-23.1% 

-36.6% 

+11.0% 

-19.7% 

215 
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76% 17% 

7% 49% 

44% 

8% 

Fixed Income and Private DI Multi-Strategy Equities/Other

1Q22 

0.1 0.3 

13.8 13.9 

1Q21 1Q22

Performance Fee Management Fee 

26.6 30.7 

8.6 
9.6 

9.6 
9.4 

1Q21 1Q22

Third-Party Proprietary Private Pension

44.7 
49.7 

Operating Revenues 
(R$ million)  

+15.5% 

+12.3% 

-2.3% 

+11.1% 

Assets Under Management 
(R$ billion)  

Asset Allocation – Third Party 
(% of Total AuM)  

13.9 +2.1% 14.2 

1Q21 

Asset Management 
Key figures 
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389 427 373 407 

1Q21 1Q22 Adjusted¹ 1Q21 Adjusted¹ 1Q22

(1) Excluding extraordinary items as detailed in the earnings release.  

General & Administrative Expenses 

General & Administrative Expenses 
(R$ million) 

General & Administrative Expenses Ratio 
(% total revenues)  

7.5% 7.9% 7.2% 7.5% 

1Q21 1Q22 Adjusted¹ 1Q21 Adjusted¹ 1Q22

-9.8% -9.1% 

-40 BPS -30 BPS 
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Investment Strategy  
(Ex-pension) 

Investment Allocation  
(Ex-pension)  

89% 

10% 

1% 

Brazilian Government Securities Corporate Debt Equities/Other 

69% 

12% 

19% 

1% 

Floating Interest Rate (Selic/CDI) Inflation-linked (IPCA) 

Fixed-rate Equities/Other 

1Q22 1Q22 

Investment Portfolio 
Allocation and strategy for proprietary assets 



Investor Relations 

ir@sulamerica.com.br  

www.sulamerica.com.br/ir 

This presentation may include declarations which represent forward-looking expectations about events or future results in accordance with Brazilian securities regulation. These 

declarations are based on certain premises and analyses that are completed by SulAmérica (“Company”), representing exclusively the expectations of management relative to the future 

of the business and the continued access to resources to finance the business plan of the Company. Further, the real results of the Company and its controlled entities may differ 

significantly or implicitly from those declarations of expectations about events or future results. Such future considerations, depend, substantially, on changes in market conditions, 

government regulation, competitive pressures, sector and Brazilian economic performance, among other factors, aside from the risks presented in the reported documents by SulAmérica 

and are, therefore, subject to change without any prior notice.  

The information contained in this presentation was not independently verified. No investment decision should be based on the validity, accuracy, or totality of the information contained in 

this presentation. No advisors to the Company or its affiliates or representatives will have any responsibility for any losses should they occur as a result of the utilization of the content 

from this presentation.  

This presentation and its contents are the property of the Company and, therefore, should not be disseminated or reproduced partially or entirely without the consent of SulAmérica. 


